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, 0D¡JHEHQGH9RUVFKULIWHQ

'LHVWHXHUOLFKHQ$Q]HLJHSIOLFKWHQXQGVRQVWLJHQ%HLVWDQGVSIOLFKWHQGHU1RWDUHHUJHEHQVLFKDXV IROJHQ
GHQ9RUVFKULIWHQLQGHUMHZHLOVJ¾OWLJHQ)DVVXQJ

 *UXQGHUZHUEVWHXHU
ii   XQG  GHV *UXQGHUZHUEVWHXHUJHVHW]HV *U(6W* YRP  %*%O , 6  %6W%O ,
6  LQ GHU )DVVXQJ GHU %HNDQQWPDFKXQJ YRP  %*%O , 6  %6W%O , 6  ]XOHW]W
JH¦QGHUW GXUFK $UWLNHO  GHV *HVHW]HV YRP   %*%O , 6  VRZLH i  $EV  GHU
$EJDEHQRUGQXQJYRP%*%O,6%6W%O,6

 (UEVFKDIWVWHXHUXQG6FKHQNXQJVWHXHU
iGHV(UEVFKDIWVWHXHUXQG6FKHQNXQJVWHXHUJHVHW]HV(UE6W*YRP%*%O,6%6W%O,
6]XOHW]WJH¦QGHUWGXUFKGDV*HVHW]]XU8PVHW]XQJGHU%HLWUHLEXQJVULFKWOLQLHVRZLH]XUQGHUXQJ
VWHXHUOLFKHU 9RUVFKULIWHQ %*%O , 6  %6W%O , 6  ii  XQG  GHU (UEVFKDIWVWHXHU
'XUFKI¾KUXQJVYHURUGQXQJ (UE6W'9YRP %*%O ,6 %6W%O ,6  ]XOHW]WJH¦QGHUW
GXUFKGDV-DKUHVVWHXHUJHVHW]YRP%*%O,6%6W%O,6VRZLHi$EV
GHU$EJDEHQRUGQXQJYRP%*%O,6%6W%O,6

 (UWUDJVWHXHUQ
iGHU(LQNRPPHQVWHXHU'XUFKI¾KUXQJVYHURUGQXQJ(6W'9LQGHU)DVVXQJGHU%HNDQQWPDFKXQJYRP
%*%O,6%6W%O,6


,, =XVW¦QGLJHV)LQDQ]DPW

 *UXQGHUZHUEVWHXHU
 'LH$Q]HLJHQVLQGDQGDVI¾UGLH%HVWHXHUXQJE]ZLQGHQ)¦OOHQGHVi$EVXQG*U(6W*DQ
GDVI¾UGLHJHVRQGHUWH)HVWVWHOOXQJ]XVW¦QGLJH)LQDQ]DPW]XULFKWHQi$EV*U(6W*

 )¾UGLH%HVWHXHUXQJLVWYRUEHKDOWOLFKGHV6DW]HVGDV)LQDQ]DPW¸UWOLFK]XVW¦QGLJLQGHVVHQ%H]LUN
GDV*UXQGVW¾FNRGHUGHUZHUWYROOVWH7HLOGHV*UXQGVW¾FNVOLHJW/LHJWGDV*UXQGVW¾FNLQGHQ%H]LU
NHQ YRQ )LQDQ]¦PWHUQ YHUVFKLHGHQHU /¦QGHU VR LVW MHGHV GLHVHU )LQDQ]¦PWHU I¾U GLH %HVWHXHUXQJ
GHV(UZHUEVLQVRZHLW]XVW¦QGLJDOVGHU*UXQGVW¾FNVWHLOLQVHLQHP%H]LUNOLHJWi$EV*U(6W*

 ,QGHQ)¦OOHQQDFK6DW]VRZLHLQ)¦OOHQLQGHQHQVLFKHLQ5HFKWVYRUJDQJDXIPHKUHUH
*UXQGVW¾FNH EH]LHKW GLH LQ GHQ %H]LUNHQ YHUVFKLHGHQHU )LQDQ]¦PWHU OLHJHQ VWHOOW GDV
)LQDQ]DPWLQGHVVHQ%H]LUNGHUZHUWYROOVWH*UXQGVW¾FNVWHLORGHUGDVZHUWYROOVWH*UXQGVW¾FN
RGHU GHU ZHUWYROOVWH %HVWDQG DQ *UXQGVW¾FNVWHLOHQ RGHU *UXQGVW¾FNHQ OLHJW GLH
%HVWHXHUXQJVJUXQGODJHQJHVRQGHUWIHVWi$EV*U(6W*

 )¾UGLHJHVRQGHUWH)HVWVWHOOXQJGHU%HVWHXHUXQJVJUXQGODJHQLVW]XVW¦QGLJ

− EHL *UXQGVW¾FNVHUZHUEHQ GXUFK 8PZDQGOXQJ QDFK GHP 8PZDQGOXQJVVWHXHUJHVHW] LQ
GHU)DVVXQJGHV$UWLNHOVGHV*HVHW]HV]XU%HUHLQLJXQJGHV8PZDQGOXQJVUHFKWVYRP
 %*%O , 6   , 6  GDV )LQDQ]DPW LQ GHVVHQ%H]LUN VLFK GLH
LQO¦QGLVFKH*HVFK¦IWVOHLWXQJGHV(UZHUEHUVEHILQGHW


− LQ GHQ )¦OOHQ GHV i  $EV D XQPLWWHOEDUH RGHU PLWWHOEDUH QGHUXQJ GHV
*HVHOOVFKDIWHUEHVWDQGVHLQHU3HUVRQHQJHVHOOVFKDIWGXUFK$QWHLOV¾EHUJDQJ LQ+¸KHYRQ
PLQGHVWHQV  Y+ XQG GHV i  $EV  *U(6W* XQPLWWHOEDUH RGHU PLWWHOEDUH
9HUHLQLJXQJE]ZEHUWUDJXQJYRQPLQGHVWHQVY+GHU$QWHLOHHLQHU*HVHOOVFKDIWDXI
HLQHQ DQGHUHQ XQG HQWVSUHFKHQGH VFKXOGUHFKWOLFKH *HVFK¦IWH GDV )LQDQ]DPW LQ
GHVVHQ %H]LUN VLFK GLH LQO¦QGLVFKH *HVFK¦IWVOHLWXQJ GHU *HVHOOVFKDIW EHILQGHW GHUHQ
$QWHLOH¾EHUWUDJHQRGHUYHUHLQLJWZHUGHQ

ZHQQHLQDX¡HUKDOEGHV%H]LUNVGLHVHU)LQDQ]¦PWHUOLHJHQGHV*UXQGVW¾FNRGHUHLQHUDXIGDV
*HELHW HLQHV DQGHUHQ /DQGHV VLFK HUVWUHFNHQGHU 7HLO HLQHV LP %H]LUN GLHVHU )LQDQ]¦PWHU
OLHJHQGHQ *UXQGVW¾FNV EHWURIIHQ ZLUG %HILQGHW VLFK GLH *HVFK¦IWVOHLWXQJ QLFKW LP
*HOWXQJVEHUHLFK GHV *U(6W* XQG ZHUGHQ LQ YHUVFKLHGHQHQ )LQDQ]DPWVEH]LUNHQ OLHJHQGH
*UXQGVW¾FNHRGHU LQYHUVFKLHGHQHQ/¦QGHUQ OLHJHQGH*UXQGVW¾FNVWHLOHEHWURIIHQVR LVW I¾U
GLH JHVRQGHUWH )HVWVWHOOXQJ GDV XQWHU  JHQDQQWH )LQDQ]DPW ]XVW¦QGLJ i  $EV 
*U(6W*

 )¾UGHQ%HUHLFKGHV)UHLVWDDWHV7K¾ULQJHQLVWDXVVFKOLH¡OLFKGDV)LQDQ]DPW6XKO]XVW¦QGLJ

$QVFKULIW =HQWUDOILQDQ]DPWI¾U*UXQGHUZHUEVWHXHU
 GHV/DQGHV7K¾ULQJHQ
 .DUO/LHENQHFKW6WU
 6XKO

 (UEVFKDIWVWHXHUXQG6FKHQNXQJVWHXHU
'LH$Q]HLJHQGHUXQWHUGDV(UEVFKDIWVWHXHUXQG6FKHQNXQJVWHXHUJHVHW] IDOOHQGHQ5HFKWVYRUJ¦QJHVLQG
DQ GDV I¾U GLH 9HUZDOWXQJ GHU (UEVFKDIW XQG  6FKHQNXQJVWHXHU ]XVW¦QGLJH )LQDQ]DPW ]X ULFKWHQ LQ
GHVVHQ %H]LUN VLFK GHU OHW]WH :RKQVLW] RGHU OHW]WH JHZ¸KQOLFKH $XIHQWKDOW GHV (UEODVVHUV RGHU
6FKHQNHUVKLOIVZHLVHGHUGHV(UZHUEHUVEHILQGHWi(UE6W*

)¾UGHQ%HUHLFKGHV)UHLVWDDWHV7K¾ULQJHQLVWDXVVFKOLH¡OLFKGDV)LQDQ]DPW*RWKD]XVW¦QGLJ

$QVFKULIW =HQWUDOILQDQ]DPWI¾U(UEVFKDIWXQG6FKHQNXQJVWHXHU
 GHV/DQGHV7K¾ULQJHQ
 5HXWHUVWUD¡HD
 *RWKD

 (UWUDJVWHXHUQ
'LHXQWHUiGHU(6W'9IDOOHQGHQ8UNXQGHQVLQGGHP)LQDQ]DPW]X¾EHUVHQGHQ LQGHVVHQ%H]LUNVLFK
GLH *HVFK¦IWVOHLWXQJ RGHU GHU 6LW] GHU .DSLWDOJHVHOOVFKDIW EHILQGHW DQ GHU GLH EHWUHIIHQGHQ $QWHLOH
EHVWHKHQ=XVW¦QGLJNHLWVUHJHOXQJQDFKiGHU$EJDEHQRUGQXQJ

+LQZHLV
(LQ EXQGHVZHLWHV 9HU]HLFKQLV GHU ¸UWOLFK ]XVW¦QGLJHQ )LQDQ]¦PWHU NDQQ DXI GHU ,QWHUQHWVHLWH GHV
%XQGHV]HQWUDODPWHV I¾U6WHXHUQ KWSS??JHPIDE]VWGH DEJHIUDJWZHUGHQ+LHU VWHKW HLQH6XFKIXQNWLRQ
]XU 9HUI¾JXQJ PLW GHU QHEHQ GHP ¸UWOLFK ]XVW¦QGLJHQ )LQDQ]DPW XQG GHP I¾U (UEVFKDIW XQG
6FKHQNXQJVWHXHU VDFKOLFK ]XVW¦QGLJHQ )LQDQ]DPW ZHLWHUH $QJDEHQ ZLH ]% DEJHJHEHQH $XIJDEHQ
HLQ]HOQHU)LQDQ]¦PWHUXQGEHVRQGHUH=XVW¦QGLJNHLWVUHJHOXQJHQHUPLWWHOWZHUGHQN¸QQHQ





,,, $Q]HLJHSIOLFKWLJH5HFKWVYRUJ¦QJH

 *UXQGHUZHUEVWHXHU
 'HP ]XVW¦QGLJHQ )LQDQ]DPW LVW $Q]HLJH ¾EHU GLH IROJHQGHQ 5HFKWVYRUJ¦QJH ]X HUVWDWWHQ GLH GHU
1RWDUEHXUNXQGHWRGHU¾EHUGLHHUHLQH8UNXQGHHQWZRUIHQXQGGDUDXIHLQH8QWHUVFKULIWEHJODXELJW
KDWZHQQGLH5HFKWVYRUJ¦QJHHLQ*UXQGVW¾FNLP*HOWXQJVEHUHLFKGLHVHV*HVHW]HVEHWUHIIHQi
$EV1U*U(6W*

 .DXIYHUWU¦JH XQG DQGHUH 5HFKWVJHVFK¦IWH GLH GHQ $QVSUXFK DXI EHUHLJQXQJ EHJU¾QGHQ
]% 7DXVFKYHUWU¦JH EHUJDEHYHUWU¦JH (LQEULQJXQJVYHUWU¦JH
$XVHLQDQGHUVHW]XQJVYHUWU¦JH6FKHQNXQJVYHUWU¦JH9RUYHUWU¦JH2SWLRQVYHUWU¦JH$QQDKPH
YRQ .DXI XQG 9HUNDXIVDQJHERWHQ $XV¾EXQJ YRQ 2SWLRQHQ E]Z 9RU XQG
:LHGHUYHUNDXIVUHFKWH VRZLH 8PZDQGOXQJHQ QDFK GHP 8PZDQGOXQJVJHVHW] VRZHLW
GDGXUFK*UXQGVW¾FNVHLJHQWXPDXIHLQHQDQGHUHQ5HFKWVWU¦JHU¾EHUJHKW

 $XIODVVXQJHQ ZHQQ NHLQ 5HFKWVJHVFK¦IW YRUDXVJHJDQJHQ LVW GDV GHQ $QVSUXFK DXI
EHUHLJQXQJEHJU¾QGHW

 5HFKWVJHVFK¦IWH GLH GHQ $QVSUXFK DXI $EWUHWXQJ HLQHV EHUHLJQXQJVDQVSUXFKV RGHU GHU
5HFKWH DXV HLQHP 0HLVWJHERW EHJU¾QGHQ DXFK $EWUHWXQJHQ YRQ $QVSU¾FKHQ DXI
5¾FN¾EHUWUDJXQJRGHU5¾FNJDEHXQGGLH9HUSIOLFKWXQJKLHU]XGLHJHP¦¡i$EV6DW]
9HUP¸JHQVJHVHW]9HUP*GHUQRWDULHOOHQ%HXUNXQGXQJEHG¾UIHQ9HUP*LQGHU)DVVXQJGHU
%HNDQQWPDFKXQJYRP%*%O,6

 5HFKWVJHVFK¦IWHGLHGHQ$QVSUXFKDXI$EWUHWXQJGHU5HFKWHDXVHLQHP.DXIDQJHERWRGHU
DXI$EWUHWXQJGHU5HFKWHDXVHLQHP$QJHERW]XP$EVFKOXVVHLQHVDQGHUHQ9HUWUDJHVNUDIW
GHVVHQGLHEHUHLJQXQJYHUODQJWZHUGHQNDQQEHJU¾QGHQ

 $EWUHWXQJHQ HLQHV GHU XQWHU 7]  XQG  EH]HLFKQHWHQ 5HFKWH ZHQQ NHLQ
5HFKWVJHVFK¦IWYRUDXVJHJDQJHQLVWGDVGHQ$QVSUXFKDXI$EWUHWXQJGHU5HFKWHEHJU¾QGHW

 5HFKWVYRUJ¦QJHGLHHVRKQH%HJU¾QGXQJHLQHV$QVSUXFKVDXIEHUHLJQXQJHLQHPDQGHUHQ
UHFKWOLFKRGHUZLUWVFKDIWOLFKHUP¸JOLFKHQHLQ*UXQGVW¾FNDXIHLJHQH5HFKQXQJ]XYHUZHUWHQ
]% %HJU¾QGXQJ XQG $XIO¸VXQJ YRQ 7UHXKDQGYHUK¦OWQLVVHQ :HFKVHO GHV 7UHXJHEHUV
$XIWUDJE]Z*HVFK¦IWVEHVRUJXQJVYHUWUDJ]XP(UZHUE(UWHLOXQJHLQHU9HUNDXIVYROOPDFKW

 5HFKWVJHVFK¦IWH GLH GHQ $QVSUXFK DXI EHUWUDJXQJ HLQHV RGHU PHKUHUHU $QWHLOH HLQHU
*HVHOOVFKDIWEHJU¾QGHQZHQQ]XP9HUP¸JHQGHU*HVHOOVFKDIWHLQ*UXQGVW¾FNJHK¸UWi
$EV6DW]*U(6W*

 EHUWUDJXQJHQ YRQ $QWHLOHQ HLQHU *HVHOOVFKDIW ZHQQ NHLQ VFKXOGUHFKWOLFKHV *HVFK¦IW
YRUDXVJHJDQJHQLVWGDVGHQ$QVSUXFKDXIEHUWUDJXQJEHJU¾QGHW

 $QWU¦JHDXI%HULFKWLJXQJGHV*UXQGEXFKVGLHGHU1RWDUEHXUNXQGHWRGHU¾EHUGLHHUHLQH
8UNXQGH HQWZRUIHQ XQG GDUDXI HLQH 8QWHUVFKULIW EHJODXELJW KDW ZHQQ GHU $QWUDJ GDUDXI
JHVW¾W]WZLUGGDVVGHU*UXQGVW¾FNVHLJHQW¾PHUJHZHFKVHOWKDWi$EV1U*U(6W*

 EHUWUDJXQJHQHLQHV$QWHLOVDQHLQHP1DFKODVV]XGHPHLQ*UXQGVW¾FNRGHUHLQ$QWHLODQ
HLQHPDQGHUHQ1DFKODVV JHK¸UW GHU HLQ *UXQGVW¾FN HQWK¦OWZHLO KLHUGXUFK GHU EHUJDQJ
YRQ(LJHQWXPDQHLQHP]XP1DFKODVVJHK¸ULJHQ*UXQGVW¾FNKHUEHLJHI¾KUWZLUG%)+8UWHLO
YRP,,5%6W%O,,6


 9HUWU¦JH GLH PLW GHP *UXQGVW¾FNVYHU¦X¡HUXQJVYHUWUDJ HLQH UHFKWOLFKH (LQKHLW ELOGHQ
XQDEK¦QJLJGDYRQREVLHLQGHUVHOEHQRGHUHLQHUDQGHUHQ1LHGHUVFKULIWEHXUNXQGHWZRUGHQ
VLQGVRZLH9HUWU¦JHGLHLQVRQVWLJHU+LQVLFKWPLWGHP*UXQGVW¾FNVYHU¦X¡HUXQJVYHUWUDJLP
:HJH HLQHU 9HUNQ¾SIXQJVDEUHGH UHFKWOLFK YHUEXQGHQ VLQG ]% 7UHXKDQGYHUWU¦JH
%DXYHUWU¦JH*HQHUDOXQWHUQHKPHUYHUWU¦JH%DXEHWUHXXQJVYHUWU¦JH

 (LQH $Q]HLJH LVW DXFK ¾EHU QDFKWU¦JOLFKH QGHUXQJHQ RGHU %HULFKWLJXQJHQ HLQHV 9RUJDQJV ]X
HUVWDWWHQi$EV1U*U(6W*QGHUXQJLQGLHVHP6LQQHLVWDXFKGLH9HUWUDJVDXIKHEXQJRGHU
GLH$XV¾EXQJHLQHV5¾FNWULWWVUHFKWVGXUFKHLQH9HUWUDJVSDUWHL

 'LH $Q]HLJHQ VLQG DXFK GDQQ ]X HUVWDWWHQ ZHQQ GHU 5HFKWVYRUJDQJ YRQ GHU %HVWHXHUXQJ
DXVJHQRPPHQ LVW i  $EV  6DW]  *U(6W* E]Z QDFK GHQ EHVWHKHQGHQ
9HUZDOWXQJVDQZHLVXQJHQHLQH8QEHGHQNOLFKNHLWVEHVFKHLQLJXQJLP6LQQHYRQi*U(6W*QLFKW]X
HUWHLOHQLVW

,Q GHQ )¦OOHQ GHU EHUWUDJXQJ YRQ *HVHOOVFKDIWVDQWHLOHQ LVW GLH 8UNXQGVSHUVRQ GHU 9HUSIOLFKWXQJ
HQWKREHQ LP (LQ]HOIDOO ]X HUPLWWHOQ RE HLQ 6WHXHUWDWEHVWDQG HUI¾OOW LVW :LUG GDV ]X *UXQGH
OLHJHQGH 5HFKWVJHVFK¦IW HUVW QDFK (LQUHLFKXQJ GHU $Q]HLJH EHLP )LQDQ]DPW UHFKWVZLUNVDP LVW
GLHVHU6DFKYHUKDOWGHP)LQDQ]DPWJHVRQGHUWDQ]X]HLJHQ

 $OV *UXQGVW¾FN VLQG *UXQGVW¾FNH LP 6LQQH GHV E¾UJHUOLFKHQ 5HFKWV DXFK 0LWHLJHQWXPVDQWHLOH
QRFKQLFKWYHUPHVVHQH7HLOIO¦FKHQGDV:RKQXQJVHLJHQWXPXQGGDV7HLOHLJHQWXPDQ]XVHKHQ

)¾U GDV *HE¦XGHHLJHQWXP QDFK i  $EV  RGHU i  $EV  GHV =LYLOJHVHW]EXFKHV GHU ''5
JHOWHQ DXI *UXQG GHU 5HJHOXQJHQ LP (LQLJXQJVYHUWUDJ GLH VLFK DXI *UXQGVW¾FNH EH]LHKHQGHQ
9RUVFKULIWHQGHV%¾UJHUOLFKHQ*HVHW]EXFKHVPLW$XVQDKPHGHUiiXQGHQWVSUHFKHQG

(UEEDXUHFKWH *HE¦XGH DXI IUHPGHP %RGHQ XQG GLQJOLFK JHVLFKHUWH 6RQGHUQXW]XQJVUHFKWH LP
6LQQHGHViGHV:RKQXQJVHLJHQWXPVJHVHW]HVXQGGHViGHV%¾UJHUOLFKHQ*HVHW]EXFKHV
VWHKHQGHQ*UXQGVW¾FNHQJOHLFKi$EV*U(6W*'LH$Q]HLJHSIOLFKWEH]LHKWVLFKGHVKDOEDXFK
DXI EHWUHIIHQGH 5HFKWVYRUJ¦QJH ]% 9HUSIOLFKWXQJ ]XU %HVWHOOXQJ HLQHV (UEEDXUHFKWV $EWUHWXQJ
HLQHV$QVSUXFKVDXI%HVWHOOXQJHLQHV(UEEDXUHFKWVYRU]HLWLJH$XIKHEXQJHLQHV(UEEDXUHFKWV

 (UEVFKDIWVWHXHUXQG6FKHQNXQJVWHXHU
'LH1RWDUHKDEHQGHP]XVW¦QGLJHQ )LQDQ]DPWGLHMHQLJHQ%HXUNXQGXQJHQ =HXJQLVVHXQG$QRUGQXQJHQ
DQ]X]HLJHQGLHI¾UGLH)HVWVHW]XQJHLQHU(UEVFKDIWVWHXHU6FKHQNXQJVWHXHUYRQ%HGHXWXQJVHLQN¸QQHQ
i(UE6W*

 (VVLQGLQVEHVRQGHUHDQ]X]HLJHQ

• (UEDXVHLQDQGHUVHW]XQJHQ
• 6FKHQNXQJHQXQG6FKHQNXQJVYHUVSUHFKHQ
• =ZHFN]XZHQGXQJHQ
• 5HFKWVJHVFK¦IWHGLH]XP7HLORGHUGHU)RUPQDFKHQWJHOWOLFKVLQGDEHUQDFKGHQ
8PVW¦QGHQGLHEHLGHU%HXUNXQGXQJRGHUVRQVWEHNDQQWJHZRUGHQVLQGHLQH6FKHQNXQJRGHU
=ZHFN]XZHQGXQJXQWHU/HEHQGHQHQWKDOWHQi$EV(UE6W'9

 8P GHP )LQDQ]DPW LQ MHGHP )DOOH GLH 3U¾IXQJ GHU 6WHXHUSIOLFKW ]X HUP¸JOLFKHQ VLQG
5HFKWVJHVFK¦IWHDXFKGDQQDQ]X]HLJHQZHQQQXU HLQH9HUPXWXQJ I¾UHLQH IUHLJHELJH=XZHQGXQJ
EHVWHKW'LHVJLOWLQVEHVRQGHUHI¾U





 *UXQGVW¾FNV¾EHUODVVXQJVYHUWU¦JH RGHU GLH EHUWUDJXQJ VRQVWLJHU 9HUP¸JHQVJHJHQVW¦QGH
]ZLVFKHQ (KHOHXWHQ (OWHUQ XQG .LQGHUQ RGHU ]ZLVFKHQ VRQVWLJHQ QDKHQ $QJHK¸ULJHQ LQ
)UDJH NRPPHQ ] % 7HLOVFKHQNXQJHQ LQ GHU )RUP YRQ 9HU¦X¡HUXQJVYHUWU¦JHQ ZHQQ GDV
(QWJHOW XQWHU GHP :HUW GHV YHU¦X¡HUWHQ *HJHQVWDQGHV OLHJW RGHU DOV *HJHQOHLVWXQJ HLQ
:RKQXQG9HUSIOHJXQJVUHFKWXVZHLQJHU¦XPWZLUG

 GLH 9HUHLQEDUXQJ GHU *¾WHUJHPHLQVFKDIW i   %*% i  /3DUW* KLQVLFKWOLFK GHU
%HUHLFKHUXQJGLHHLQ(KHJDWWHHLQJHWUDJHQHU/HEHQVSDUWQHUHUI¦KUW

 =XZHQGXQJHQ XQWHU (KHOHXWHQHLQJHWUDJHQHQ /HEHQVSDUWQHUQ ZHQQ DOV 5HFKWVJUXQG DXI
GLH (KH3DUWQHUVFKDIW %H]XJ JHQRPPHQ ZLUG VRJ XQEHQDQQWH RGHU HKHEHGLQJWH
=XZHQGXQJHQ

 YRUJH]RJHQH (UEUHJHOXQJHQ XQG *HVFK¦IWH ZHOFKH GLH YRU]HLWLJH %HIULHGLJXQJ YRQ
3IOLFKWWHLOVDQVSU¾FKHQ RGHU $QZDUWVFKDIWHQ DXI HLQH 1DFKHUEIROJH VRZLH $EILQGXQJHQ I¾U
GLH$XVVFKODJXQJHLQHU(UEVFKDIWRGHUHLQHV9HUP¦FKWQLVVHVRGHUI¾UGHQ9HU]LFKWDXIHLQHQ
HQWVWDQGHQHQ 3IOLFKWWHLOVDQVSUXFK RGHU I¾U HLQHQ (UEYHU]LFKW VRZLH VFKOLH¡OLFK GLH
HQWJHOWOLFKHEHUWUDJXQJGHU$QZDUWVFKDIWVUHFKWHYRQ1DFKHUEHQ]XP*HJHQVWDQGKDEHQ

 GLH%HWHLOLJXQJQDKHU$QJHK¸ULJHUDQHLQHP8QWHUQHKPHQ)DPLOLHQJHVHOOVFKDIW2+*.*
XVZ

 GLH%HVWHOOXQJYRQ+\SRWKHNHQRGHUVRQVWLJHQ*UXQGSIDQGUHFKWHQXQGGHUHQ$EWUHWXQJ]X
*XQVWHQQDKHU$QJHK¸ULJHUIDOOVGHU6FKXOGJUXQGQLFKWHLQZDQGIUHLHUVLFKWOLFKLVW

 GLHEHUWUDJXQJ YRQ*PE+$QWHLOHQRGHU$QWHLOHQDQ .DSLWDOJHVHOOVFKDIWHQ LQVEHVRQGHUH
XQWHU $QJHK¸ULJHQ ZHQQ $QKDOWVSXQNWH GDI¾U EHVWHKHQ GDVV HLQ HWZDLJHV (QWJHOW XQWHU
GHQJHPHLQHQ:HUW9HUNHKUVZHUWGHV*HVFK¦IWVDQWHLOVOLHJW

 /HLVWXQJHQ ]ZLVFKHQ .DSLWDOJHVHOOVFKDIWHQ  XQG *HVHOOVFKDIWHUQ ]% 9HUGHFNWH (LQODJHQ
.DSLWDOHUK¸KXQJHQJHJHQ]XJHULQJHVRGHU]XKRKHV$XIJHOG

 =XZHQGXQJHQXQGGHUJOHLFKHQDQ3HUVRQHQGLHQDFK$QJDEHQGHU%HWHLOLJWHQMDKUHODQJLP
*HVFK¦IWRGHULP+DXVKDOWRKQHRGHUJHJHQ]XJHULQJHV(QWJHOW'LHQVWHJHOHLVWHWKDEHQ

 6RZHLW 1RWDUHQ GLH*HVFK¦IWH GHV1DFKODVVJHULFKWV ¾EHUWUDJHQZRUGHQ VLQG KDEHQ VLH QDFK i 
$EVL9P$EV(UE6W'9DXFKGHPI¾UGLH(UEVFKDIWVWHXHU]XVW¦QGLJHQ)LQDQ]DPWEHJODXELJWH
$EVFKULIWHQIROJHQGHU9HUI¾JXQJHQXQG6FKULIWVW¾FNH]X¾EHUVHQGHQ

• HU¸IIQHWH9HUI¾JXQJHQYRQ7RGHVZHJHQPLWHLQHU0HKUDXVIHUWLJXQJGHU1LHGHUVFKULIW¾EHUGLH
(U¸IIQXQJVYHUKDQGOXQJ
• (UEVFKHLQH
• 7HVWDPHQWVYROOVWUHFNHU]HXJQLVVH
• =HXJQLVVH¾EHUGLH)RUWVHW]XQJYRQ*¾WHUJHPHLQVFKDIWHQ
• %HVFKO¾VVH ¾EHU GLH (LQOHLWXQJ RGHU $XIKHEXQJ HLQHU 1DFKODVVSIOHJVFKDIW RGHU
1DFKODVVYHUZDOWXQJ
• EHXUNXQGHWH9HUHLQEDUXQJHQ¾EHUGLH$EZLFNOXQJYRQ(UEDXVHLQDQGHUVHW]XQJHQ

 ,P(LQ]HOQHQHUJHEHQVLFKGLH$Q]HLJHSIOLFKWHQXQGGLHDQ]HLJHSIOLFKWLJHQ5HFKWVYRUJ¦QJHDXVGHQ
ii(UE6W*VRZLHGHQiiXQG(UE6W'9=XEHDFKWHQ LVWGDVVQDFKi$EV
(UE6W* GLH 6WHXHUSIOLFKW HLQHU 6FKHQNXQJ QLFKW GDGXUFK DXVJHVFKORVVHQ ZLUG GDVV VLH ]XU
%HORKQXQJ RGHU XQWHU HLQHU $XIODJH JHPDFKW RGHU LQ GLH )RUP HLQHV O¦VWLJHQ 9HUWUDJHV JHNOHLGHW
ZRUGHQLVW




9RQ $Q]HLJHQ NDQQ DEJHVHKHQ ZHUGHQ ZHQQ GLH $QQDKPH EHUHFKWLJW LVW GDVV DX¡HU +DXVUDW
HLQVFKOLH¡OLFK :¦VFKH XQG .OHLGXQJVVW¾FNHQ LP :HUW YRQ K¸FKVWHQV  ɾ XQG DQGHUHV
9HUP¸JHQ LP UHLQHQ :HUW YRQ K¸FKVWHQV  ɾ YRUKDQGHQ RGHU *HJHQVWDQG GHU IUHLJHELJHQ
=XZHQGXQJLVWi$EV1Ui$EV(UE6W'9

 (UWUDJVWHXHUQ
'HP]XVW¦QGLJHQ)LQDQ]DPWLVW$Q]HLJH¾EHUDOOHDXI*UXQGJHVHW]OLFKHU9RUVFKULIWDXIJHQRPPHQHQRGHU
EHJODXELJWHQ 8UNXQGHQ ]X HUVWDWWHQ GLH GLH *U¾QGXQJ .DSLWDOHUK¸KXQJ RGHU KHUDEVHW]XQJ 8PZDQG
OXQJRGHU$XIO¸VXQJYRQ.DSLWDOJHVHOOVFKDIWHQRGHUGLH9HUI¾JXQJ¾EHU$QWHLOHDQ.DSLWDOJHVHOOVFKDIWHQ
]XP*HJHQVWDQGKDEHQ*OHLFKHVJLOWI¾U'RNXPHQWHGLHLP5DKPHQHLQHU$QPHOGXQJHLQHULQO¦QGLVFKHQ
=ZHLJQLHGHUODVVXQJHLQHU .DSLWDOJHVHOOVFKDIWPLW 6LW] LP$XVODQG ]XU (LQWUDJXQJ LQGDV+DQGHOVUHJLVWHU
HLQ]XUHLFKHQ VLQG i$EV (6W'9 YJO DXFK%0)6FKUHLEHQ YRP0¦U]   ,9%  6 
+LHUXQWHUIDOOHQQLFKWGLH)¦OOHGHU%HJODXELJXQJHLQHU$EVFKULIWi%HXUN*RGHUGHU%HJODXEL
JXQJHLQHU8QWHUVFKULIWi%HXUN*

9HUI¾JXQJHQ¾EHU$QWHLOHDQ.DSLWDOJHVHOOVFKDIWHQGXUFK$QWHLOVHLJQHUGLHNHLQHQ:RKQVLW]RGHUJH
Z¸KQOLFKHQ$XIHQWKDOWLQ'HXWVFKODQGKDEHQXQGGHVKDOEQLFKWXQEHVFKU¦QNWHLQNRPPHQVWHXHUSIOLFKWLJ
VLQGVLQG]XV¦W]OLFKEHLGHP)LQDQ]DPWDQ]X]HLJHQGDVEHL%HHQGLJXQJHLQHU]XYRUEHVWHKHQGHQXQEH
VFKU¦QNWHQ(LQNRPPHQVWHXHUSIOLFKWGHV$QWHLOVHLJQHUVRGHUEHLXQHQWJHOWOLFKHP(UZHUEGHVVHQ
5HFKWVYRUJ¦QJHUVQDFKi$2:RKQVLW]ILQDQ]DPWI¾UGLH%HVWHXHUXQJGHV$QWHLOVHLJQHUV]XVW¦QGLJ
ZDUi$EVDW](6W'9


,9 )RUPXQG,QKDOWGHU$Q]HLJHQ

 *UXQGHUZHUEVWHXHU
*UXQGHUZHUEVWHXHUYRUJ¦QJHZHUGHQPLWJHWHLOWGXUFKEHUVHQGXQJGHU9HU¦X¡HUXQJVDQ]HLJHDXIDPWOLFK
YRUJHVFKULHEHQHP9RUGUXFN i$EV*U(6W*GHUGHQ1RWDUHQYRQGHQ)LQDQ]¦PWHUQ]XU9HUI¾JXQJ
JHVWHOOWZLUG

0LW GHP 6WHXHUYHUHLQIDFKXQJVJHVHW]  YRP  %*%O , 6  ZXUGH i  $EV  6 
*U(6W* ZRQDFK HLQH HOHNWURQLVFKH EHUPLWWOXQJ GHU $Q]HLJH DXVJHVFKORVVHQ LVW DXIJHKREHQ *OHLFK
]HLWLJZLUG GDV%0) LQ i D*U(6W* ]XU 9HUHLQIDFKXQJ GHV%HVWHXHUXQJVYHUIDKUHQV HUP¦FKWLJW LP%H
QHKPHQPLW GHP%0, XQGPLW =XVWLPPXQJGHV%XQGHVUDWHV GXUFK 5HFKWVYHURUGQXQJ HLQ 9HUIDKUHQ ]XU
HOHNWURQLVFKHQ EHUPLWWOXQJ GHU $Q]HLJH XQG GHU $EVFKULIW GHU 8UNXQGH LP 6LQQH GHV i  Q¦KHU ]X
EHVWLPPHQ 'LH $XWKHQWLIL]LHUXQJ GHV 'DWHQ¾EHUPLWWOHUV VRZLH GLH 9HUWUDXOLFKNHLW XQG ,QWHJULW¦W GHV
¾EHUPLWWHOWHQ HOHNWURQLVFKHQ 'RNXPHQWV VLQG VLFKHU]XVWHOOHQ 6RZHLW YRQ GLHVHU (UP¦FKWLJXQJ QLFKW
*HEUDXFKJHPDFKWZXUGH LVWGLHHOHNWURQLVFKHEHUPLWWOXQJGHU$Q]HLJHXQGGHU$EVFKULIWGHU8UNXQGH
LP6LQQHGHViDXVJHVFKORVVHQ

 'LH$Q]HLJHPXVVHQWKDOWHQi$EV*U(6W*

• 9RUQDPH=XQDPH$QVFKULIWXQGVWHXHUOLFKH,GHQWLILNDWLRQVQXPPHUJHP¦¡iEGHU
$EJDEHQRUGQXQJRGHU:LUWVFKDIWV,GHQWLILNDWLRQVQXPPHUJHP¦¡iFGHU$EJDEHQRUGQXQJ
GHV9HU¦X¡HUHUVXQGGHV(UZHUEHUVJJIDXFKREXQGXPZHOFKHEHJ¾QVWLJWH3HUVRQLP6LQQH
GHVi1UELV*U(6W*HVVLFKEHLGHP(UZHUEHUKDQGHOW
• GLH%H]HLFKQXQJGHV*UXQGVW¾FNVQDFK*UXQGEXFK.DWDVWHU6WUD¡HXQG+DXVQXPPHU
• GLH*U¸¡HGHV*UXQGVW¾FNVXQGEHLEHEDXWHQ*UXQGVW¾FNHQGLH$UWGHU%HEDXXQJ
• GLH%H]HLFKQXQJGHVDQ]HLJHSIOLFKWLJHQ9RUJDQJVXQGGHQ7DJGHU%HXUNXQGXQJEHLHLQHP9RU
JDQJGHUHLQHU*HQHKPLJXQJEHGDUIDXFKGLH%H]HLFKQXQJGHVMHQLJHQGHVVHQ*HQHKPLJXQJ
HUIRUGHUOLFKLVW
• GHQ.DXISUHLVRGHUGLHVRQVWLJH*HJHQOHLVWXQJi*U(6W*
• GHQ1DPHQGHU8UNXQGVSHUVRQ


 'LH$Q]HLJHGLHVLFKDXI$QWHLOHDQHLQHU*HVHOOVFKDIWEH]LHKWPXVVDX¡HUGHPHQWKDOWHQi$EV
*U(6W*

• GLH)LUPDXQGGHQ2UWGHU*HVFK¦IWVOHLWXQJVRZLHGLH:LUWVFKDIWV,GHQWLILNDWLRQVQXPPHUJHP¦¡
iFGHU$EJDEHQRUGQXQJGHU*HVHOOVFKDIW
• GLH%H]HLFKQXQJGHVRGHUGHU*HVFK¦IWVDQWHLOH

 'HU9HU¦X¡HUXQJVDQ]HLJH LVWHLQH$EVFKULIWGHU8UNXQGH¾EHUGHQ5HFKWVYRUJDQJRGHUGHQ$QWUDJ
EHL]XI¾JHQi$EV6DW]*U(6W*

 (UEVFKDIWVWHXHUXQG6FKHQNXQJVWHXHU
(UEVFKDIWVWHXHUXQG6FKHQNXQJVWHXHUYRUJ¦QJHZHUGHQGXUFKEHUVHQGXQJHLQHUEHJODXELJWHQ$EVFKULIW
GHU8UNXQGHGLHGHU1RWDUDXIJHQRPPHQRGHUGLHHUHQWZRUIHQXQGDXIGHUHUHLQH8QWHUVFKULIWEHJODXELJW
KDW iiXQG(UE6W'9DQJH]HLJW'LHEHJODXELJWHQ$EVFKULIWHQGHU LQi$EV(UE6W'9JHQDQQWHQ
9HUI¾JXQJHQXQG6FKULIWVW¾FNH7]VLQGMHZHLOVPLWHLQHP9RUGUXFNQDFK0XVWHUGHU(UE6W'9XQG
GLH LQi$EVXQG(UE6W'9JHQDQQWHQ8UNXQGHQ¾EHUHLQH6FKHQNXQJRGHUHLQH=ZHFN]XZHQGXQJ
XQWHU /HEHQGHQ LQ EHJODXELJWHU $EVFKULIW 7]Q  ELV  MHZHLOV PLW HLQHP QDFK 0XVWHU  GHP
]XVW¦QGLJHQ)LQDQ]DPW]X¾EHUVHQGHQi$EVXQGi$EV(UE6W'9*OHLFK]HLWLJVLQGDXFKZHLWHUH
I¾U GLH (UEVFKDIWVWHXHU 6FKHQNXQJVWHXHU HUKHEOLFKH 8PVW¦QGH PLW]XWHLOHQ VRZHLW VLFK GLHVH QLFKW
VFKRQDXVGHP,QKDOWGHU%HXUNXQGXQJHUJHEHQ

'DVVLQGLQVEHVRQGHUH

• GHU1DPHGHU*HEXUWVWDJGLHOHW]WH$QVFKULIWGHU7RGHVWDJXQGGHU6WHUEHRUWGHV(UEODVVHUVXQGGLH
1XPPHUGHV6WHUEHUHJLVWHUV
• GHU1DPHGHU*HEXUWVWDJXQGGLH$QVFKULIWGHV6FKHQNHUVGHU(UZHUEHUXQGGHUVRQVWLJHQ
%HWHLOLJWHQ
• GDV9HUZDQGWVFKDIWVXQG6FKZ¦JHUVFKDIWVYHUK¦OWQLVGHV(UZHUEHUV]XP(UEODVVHURGHU6FKHQNHU
• GLH=XVDPPHQVHW]XQJXQGGHU:HUWGHV1DFKODVVHVRGHUGHU=XZHQGXQJ
• GHUOHW]WH(LQKHLWVZHUWEHL*UXQGEHVLW]
• GHUGHU.RVWHQUHFKQXQJ]X*UXQGHJHOHJWH:HUW

'HU1RWDU LVW YHUSIOLFKWHW VRZHLW HU KLHU]X NHLQH HLJHQHQ .HQQWQLVVH EHVLW]W GLH %HWHLOLJWHQ ¾EHU GLHVH
8PVW¦QGH ]X EHIUDJHQ %HL 6FKHQNXQJHQ XQG =ZHFN]XZHQGXQJHQ XQWHU /HEHQGHQ LVW HU MHGRFK
YHUSIOLFKWHW GLH %HWHLOLJWHQ ¾EHU GDV SHUV¸QOLFKH 9HUK¦OWQLV 9HUZDQGVFKDIWVYHUK¦OWQLV GHV (UZHUEHUV
]XP 6FKHQNHU XQG GHQ :HUW GHU =XZHQGXQJ ]X EHIUDJHQ 1¦KHUHV ¾EHU GLH PLW]XWHLOHQGHQ 8PVW¦QGH
HUJLEW VLFK DXV i  $EV  XQG  XQG i  $EV  (UE6W'9 VRZLH GHQ DOV $QODJH  XQG  EHLJHI¾JWHQ
0XVWHUQPLWGHQHQGLH8UNXQGHQ]X¾EHUVHQGHQVLQG

%HL(UEDXVHLQDQGHUVHW]XQJHQRGHU*UXQGVW¾FNV¾EHUODVVXQJVYHUWU¦JHQLVWLQVEHVRQGHUHGDI¾U]XVRUJHQ
GDVV VLFK DXV GHU %HXUNXQGXQJ RGHU 0LWWHLOXQJ HUJLEW DXI ZHVVHQ 1DPHQ GLH GHQ *HJHQVWDQG GHU
$XVHLQDQGHUVHW]XQJ RGHU EHUWUDJXQJ ELOGHQGHQ *UXQGVW¾FNH LP *UXQGEXFK HLQJHWUDJHQ VLQG XQG
ZHOFKHQ:HUWVLH LP(LQ]HOQHQKDEHQ%HL%H]XJQDKPHDXI IU¾KHUH(UEI¦OOHJHQ¾JWQLFKWQXUGLH$QJDEH
GHV 'DWXPV XQG *HVFK¦IWV]HLFKHQV GHV (UEVFKHLQV VRQGHUQ HPSILHKOW HV VLFK GDU¾EHU KLQDXV LQ GHU
8UNXQGHDXFKQRFKDXI]XQHKPHQGHQ7RGHVWDJGHQOHW]WHQ:RKQVLW]XQG6WHUEHRUWGHV(UEODVVHUVVRZLH
GLH1DPHQVHLQHU(UEHQXQGGLHDXIGLHVHQDFKGHP(UEVFKHLQHQWIDOOHQGHQ(UEWHLOH

(LQHHOHNWURQLVFKHEHUPLWWOXQJGHU$Q]HLJHQLVWDXVJHVFKORVVHQii$EV6$EV6(UEVW'9






 (UWUDJVWHXHUQ
$Q]HLJHSIOLFKWLJH 9RUJ¦QJH ZHUGHQ PLWJHWHLOW GXUFK EHUVHQGXQJ HLQHU EHJODXELJWHQ $EVFKULIW GHU
8UNXQGH GLH GHU 1RWDU DXIJHQRPPHQ RGHU EHJODXELJW KDW 'LH 6WHXHUQXPPHU XQWHU GHU GLH
.DSLWDOJHVHOOVFKDIWEHLP)LQDQ]DPWJHI¾KUWZLUGVROODXIGHU$EVFKULIWYHUPHUNWZHUGHQi$EV6DW]
(6W'9

9 0HKUIDFKH$Q]HLJHSIOLFKWEHLPHKUIDFKHU
6WHXHUSIOLFKW

'HUJOHLFKH5HFKWVYRUJDQJNDQQI¾UPHKUHUH6WHXHUQ%HGHXWXQJKDEHQ]%

• GLH(UEDXVHLQDQGHUVHW]XQJ¾EHU*UXQGVW¾FNH
I¾UGLH(UEVFKDIWVWHXHU6FKHQNXQJVWHXHUXQGGLH*UXQGHUZHUEVWHXHU
• GLH*UXQGVW¾FNVVFKHQNXQJXQWHU$XIODJHXQGGLHJHPLVFKWH*UXQGVW¾FNVVFKHQNXQJ
I¾UGLH*UXQGHUZHUEVWHXHUXQGGLH6FKHQNXQJVWHXHU
• GLHXQHQWJHOWOLFKHRGHUWHLOZHLVHXQHQWJHOWOLFKHEHUWUDJXQJYRQ$QWHLOHQDQ.DSLWDOJHVHOOVFKDIWHQ
I¾UGLH*UXQGHUZHUEVWHXHUi$EV*U(6W*GLH6FKHQNXQJVWHXHUXQGGLH(UWUDJVWHXHUQ
• GLH8PZDQGOXQJHLQHU.DSLWDOJHVHOOVFKDIW
I¾UGLH(UWUDJVWHXHUQXQGGLH*UXQGHUZHUEVWHXHU
• GLH.DSLWDOHUK¸KXQJRGHUKHUDEVHW]XQJJHJHQ]XKRKHVRGHU]XJHULQJHV$XIJHOG
I¾UGLH(UEVFKDIWVWHXHUXQGGLH(UWUDJVWHXHUQ
• GLH.DSLWDOHUK¸KXQJRGHUKHUDEVHW]XQJ
I¾UGLH*UXQGHUZHUEVWHXHUXQGGLH(UWUDJVWHXHUQ

,QGLHVHQ)¦OOHQ LVWGHU5HFKWVYRUJDQJ MHGHP)LQDQ]DPWDQ]X]HLJHQGDV I¾UGLH9HUZDOWXQJHLQHUGHU LQ
%HWUDFKW NRPPHQGHQ 6WHXHUQ ]XVW¦QGLJ LVW 6LQG PHKUHUH 6WHOOHQ GHVVHOEHQ )LQDQ]DPWV ]XVW¦QGLJ LVW
HQWVSUHFKHQG]XYHUIDKUHQ


9, )ULVWI¾UGLH$Q]HLJHQ

• 'LH$Q]HLJHQVLQGKLQVLFKWOLFKGHU*UXQGHUZHUEVWHXHUXQG(UWUDJVWHXHUQELQQHQ]ZHL:RFKHQYRQGHU
$XIQDKPH RGHU %HJODXELJXQJ GHU 8UNXQGH DE JHUHFKQHW KLQVLFKWOLFK GHU (UEVFKDIWVWHXHU XQG
6FKHQNXQJVWHXHUDOVEDOGQDFKGHU%HXUNXQGXQJRGHUGHU8QWHUVFKULIWVEHJODXELJXQJ]XHUVWDWWHQXQG
]ZDUDXFKGDQQZHQQGLH:LUNVDPNHLWGHV5HFKWVYRUJDQJVYRP(LQWULWWHLQHU%HGLQJXQJYRP$EODXI
HLQHU)ULVWRGHUYRQHLQHU*HQHKPLJXQJDEK¦QJWi$EV*U(6W*i$EV6DW](UE6W'9i$EV
6DW](UE6W'9i$EV6DW](6W'9

'HQ%HWHLOLJWHQG¾UIHQGLH8UVFKULIWHLQH$XVIHUWLJXQJRGHUEHJODXELJWH$EVFKULIWGHU8UNXQGHGLHGLH
*U¾QGXQJ .DSLWDOHUK¸KXQJ RGHU KHUDEVHW]XQJ 8PZDQGOXQJ RGHU $XIO¸VXQJ YRQ
.DSLWDOJHVHOOVFKDIWHQRGHU GLH9HUI¾JXQJ ¾EHU $QWHLOH DQ.DSLWDOJHVHOOVFKDIWHQ ]XP*HJHQVWDQGKDW
HUVWDXVJHK¦QGLJWZHUGHQZHQQGLH$EVFKULIWGHU8UNXQGHDQGDV)LQDQ]DPWDEJHVDQGWLVWi$EV
(6W'9

• 'LH$Q]HLJHLVWDXFKGDQQ]XHUVWDWWHQZHQQGHU9RUJDQJYRQGHU%HVWHXHUXQJDXVJHQRPPHQLVW





9,, $EVHQGHYHUPHUNGHV1RWDUV

%HL $EVHQGXQJ GHU $Q]HLJH LVW DXI GHU 8UVFKULIW GHU 8UNXQGH  LQ GHQ )¦OOHQ LQ GHQHQ HLQH 8UNXQGH
HQWZRUIHQXQGEHJODXELJWZRUGHQLVWDXIGHU]XU¾FNEHKDOWHQHQEHJODXELJWHQ$EVFKULIW]XYHUPHUNHQ

• GHU$EVHQGHWDJ
• GDV )LQDQ]DPW GLH )LQDQ]¦PWHU DQZHOFKHV ZHOFKH GLH $Q]HLJHQ HUIROJW LVW VLQG i  $EV 
*U(6W*i$EVXQGi$EVXQG(UE6W'9i$EVDW]6DW](6W'9


9,,, 8UNXQGHQDXVK¦QGLJXQJ

1RWDUH G¾UIHQ 8UNXQGHQ GLH HLQHQ DQ]HLJHSIOLFKWLJHQ 9RUJDQJ EHWUHIIHQ GHQ %HWHLOLJWHQ HUVW GDQQ
DXVK¦QGLJHQXQG$XVIHUWLJXQJHQRGHUEHJODXELJWH$EVFKULIWHQGHQ%HWHLOLJWHQHUVWHUWHLOHQZHQQVLHGLH
$Q]HLJHQDQGDV)LQDQ]DPWDEJHVDQGWKDEHQi*U(6W*i$EV(6W'9


,; (PSIDQJVEHVW¦WLJXQJGHV)LQDQ]DPWV

,Q*UXQGHUZHUEVWHXHU(UEVFKDIWXQG6FKHQNXQJVWHXHUXQG(UWUDJVWHXHUDQJHOHJHQKHLWHQHUJHKWNHLQH
(PSIDQJVEHVW¦WLJXQJGHV)LQDQ]DPWV


; 6FKOXVVEHPHUNXQJ

$XV *U¾QGHQ GHU EHUVLFKWOLFKNHLW EHU¾FNVLFKWLJW GLHVHV 0HUNEODWW QXU GLH ZHVHQWOLFKHQ JHVHW]OLFKHQ
5HJHOXQJHQ





$QODJH

0XVWHU
i(UE6W'9
    
   
$PWVJHULFKW1RWDULDW    
  (UEVFKDIWVWHXHU  
$QGDV    
)LQDQ]DPW    
(UEVFKDIWVWHXHUVWHOOH    
    
    
    
    
'LHDQOLHJHQGHEHJODXELJWH$EVFKULIW$EOLFKWXQJZLUGZHUGHQPLWIROJHQGHQ%HPHUNXQJHQ¾EHUVDQGW
(UEODVVHU1DPH9RUQDPH 
*HEXUWVWDJ 
OHW]WH$QVFKULIW 
%HUXI 
)DPLOLHQVWDQG 
*¾WHUVWDQGEHL9HUKHLUDWHWHQ 
7RGHVWDJXQG6WHUEHRUW 
6WDQGHVDPWX6WHUEHUHJLVWHU1U 
7HVWDPHQW(UEYHUWUDJYRP 
7DJGHU(U¸IIQXQJ 
    
'LH*HE¾KUI¾UGLH  (UULFKWXQJ 9HUZDKUXQJ (U¸IIQXQJ
LVWEHUHFKQHWQDFKHLQHP:HUWYRQ  ɾ ɾ ɾ
    
*UXQGGHUEHUVHQGXQJ   
(U¸IIQXQJHLQHU 9HUI¾JXQJYRQ7RGHVZHJHQ  
(UWHLOXQJHLQHV  (UEVFKHLQV  7HVWDPHQWVYROOVWUHFNHU
 ]HXJQLVVHV
 =HXJQLVVHV¾EHUGLH
)RUWVHW]XQJYRQ
*¾WHUJHPHLQVFKDIWHQ
%HVFKOXVV¾EHUGLH  (LQOHLWXQJRGHU$XIKHEXQJ
 HLQHU1DFKODVVSIOHJVFKDIW
 (LQOHLWXQJRGHU$XIKHEXQJ
HLQHU1DFKODVVYHUZDOWXQJ

   
'LH 1DPHQ XQG $QVFKULIWHQ GHU %HWHLOLJWHQ XQG GDV SHUV¸QOLFKH 9HUK¦OWQLV 9HUZDQGWVFKDIWVYHUK¦OWQLV (KHJDWWH
RGHU /HEHQVSDUWQHU ]XP (UEODVVHU VRZLH 9HU¦QGHUXQJHQ LQ GHU 3HUVRQ GHU (UEHQ 9HUP¦FKWQLVQHKPHU
7HVWDPHQWVYROOVWUHFNHU XVZ GXUFK 7RG (LQWULWW HLQHV (UVDW]HUEHQ $XVVFKODJXQJ $PWVQLHGHUOHJXQJ GHV
7HVWDPHQWVYROOVWUHFNHUVXQGGHUJOHLFKHQXQGQGHUXQJHQLQGHQ9HUK¦OWQLVVHQGLHVHU3HUVRQHQ1DPHQV%HUXIV
:RKQXQJV¦QGHUXQJHQXQGGHUJOHLFKHQ
 HUJHEHQVLFKDXVGHUEHLOLHJHQGHQ$EVFKULIWGHU(U¸IIQXQJVYHUKDQGOXQJ
 VLQGDXIHLQHPJHVRQGHUWHQ%ODWWDQJHJHEHQ
 =XU+¸KHXQG=XVDPPHQVHW]XQJGHV1DFKODVVHVLVWGHP*HULFKW1RWDULDW)ROJHQGHVEHNDQQWJHZRUGHQ


 (LQ9HU]HLFKQLVGHU1DFKODVVJHJHQVW¦QGHLVWEHLJHI¾JW
=XWUHIIHQGHVLVWDQ]XNUHX]HQ   
    
BBBBBBBBBBBBBBBBBBB   BBBBBBBBBBBBBBBBBBBBBBBBBB
2UW'DWXP   8QWHUVFKULIW

$QODJH

0XVWHU
i(UE6W'9
    
   
$PWVJHULFKW1RWDUL    
  6FKHQNXQJVWHXHU  
$QGDV    
)LQDQ]DPW    
(UEVFKDIWVWHXHUVWHOOH    
    
    
'LHDQOLHJHQGHEHJODXELJWH$EVFKULIW$EOLFKWXQJZLUGPLWIROJHQGHQ%HPHUNXQJHQ¾EHUVDQGW

6FKHQNHU1DPH9RUQDPH 
 *HEXUWVWDJ  
 $QVFKULIW 
   
%HVFKHQNWHU1DPH9RUQDPH   
 *HEXUWVWDJ BBBBBBBBBBBBBBBB  
 $QVFKULIW 
 
9HUWUDJYRP BBBBBBBBBBBBBBBBBBB 8UNXQGHQUROOH BBBBBBBBBBBBBBBBBBBBBBBB
 
(UJ¦Q]HQGH$QJDEHQi(UE6W*i(UE6W'9  
 3HUV¸QOLFKHV 9HUK¦OWQLV 9HUZDQGWVFKDIWVYHUK¦OWQLV (KHJDWWH
RGHU /HEHQVSDUWQHU GHV (UZHUEHUV ]XP 6FKHQNHU ]%
(KHJDWWH .LQG *HVFKZLVWHUNLQG %UXGHU GHU 0XWWHU QLFKW
YHUZDQGW
 
  BBBBBBBBBBBBBBBBBBBB

 9HUNHKUVZHUW GHV ¾EHUWUDJHQHQ
9HUP¸JHQV
%HL*UXQGEHVLW]
OHW]WHU(LQKHLWVZHUW
*UXQGEHVLW]ZHUW1LFKW]X
WUHIIHQGHVLVW]XVWUHLFKHQ
:HUW GHU GHU .RVWHQEHUHFK
QXQJ]X*UXQGHOLHJW
 ɾ ɾ ɾ

6RQVWLJH$QJDEHQ
 =XU 9HUIDKUHQVYHUHLQIDFKXQJ XQG 9HUPHLGXQJ YRQ 5¾FNIUDJHQ ZHUGHQ PLW (LQYHUVW¦QGQLV GHU
8UNXQGVSDUWHLHQ IROJHQGH $QJDEHQ JHPDFKW VRZHLW VLH QLFKW EHUHLWV DXV GHP 9HUWUDJ HUVLFKWOLFK
VLQG
  
 9DOXWDVWDQGGHU¾EHUQRPPHQHQ
9HUELQGOLFKNHLWHQ DP 7DJ GHU
6FKHQNXQJ
-DKUHVZHUW YRQ *HJHQOHLVWXQJHQ
ZLH]%1LH¡EUDXFK
+¸KHGHU1RWDUJHE¾KUHQ
 ɾ ɾ ɾ
    
    
    
BBBBBBBBBBBBBBBBBB   BBBBBBBBBBBBBBBBBBBBBBBBB
2UW'DWXP   8QWHUVFKULIW

$QODJH


)LQDQ]DPWV¾EHUVLFKW
)$1U )LQDQ]DPW $QVFKULIW 9RUZDKO 7HOHIRQ 7HOHID[
 $OWHQEXUJ :HQ]HOVWUD¡H
$OWHQEXUJ
  
 ,OPHQDX :DOOJUDEHQ
,OPHQDX
  
 (LVHQDFK (UQVW7K¦OPDQQ6WU
(LVHQDFK
  
 (UIXUW $XJXVW5¸EOLQJ6WUD¡H
(UIXUW
  
 *HUD +HUPDQQ'UHFKVOHU6WU
*HUD
  
 *RWKD 5HXWHUVWUD¡HD
*RWKD
  
 -HQD /HXWUDJUDEHQ
-HQD
  
 0¾KOKDXVHQ 0DUWLQLVWUD¡H
0¾KOKDXVHQ
  
 3¸¡QHFN *HUEHUVWUD¡H
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+HUDXVJHEHU
7K¾ULQJHU)LQDQ]PLQLVWHULXP
/XGZLJ(UKDUG5LQJ
(UIXUW

6WDQG
1RYHPEHU

$NWHQ]HLFKHQ
666
